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PROFIT & LOSS STATEMENT 1st Quarter Full Year 
(Figures in NOK million) 2001 2000 2000 
Operating revenues 648.8 583.3 2718.0 
Cost of goods sold 359.8 329.8 1521.6 
Leasing depreciation 21.5 14.5 80.2 
Gross contribution 267.5 239.0 1116.2 
Operating expenses 152.4 126.5 550.1 
Ordinary depreciation 29.8 22.9 100.5 
Operating profit 85.3 89.6 465.6 
Net profit from affiliated companies (0.8) 0.8* 0.6 
Net financial items 13.3 (4.2) 26.3 
Ordinary profit before tax 
Losses related to WMG 

97.8 
- 

86.2 
- 

492.5 
383.4 

Taxes 30.3 28.4 33.0 
Net profit 67.5 57.8 76.1 
Minority interests (3.8) (1.1) (15.5) 
 
BALANCE SHEET   31 March 
(Figures in NOK million) 2001 2000 31 Dec. 2000 
ASSETS    
Intangibles  674.9 369.7 405.3 
Leasing equipment  269.3 247.8 253.3 
Other fixed assets 935.8 669.2 784.2 
Other current assets 1125.0 1004.2 1117.4 
Cash and cash equivalents 474.8 217.7 712.0 
TOTAL ASSETS 
 

3479.8 2508.6 3272.2 

LIABILITIES & EQUITY    
Equity 2809.8 1665.8 2636.5 
Minority interests 92.5 61.8 72.9 
Deferred taxes 77.3 126.2 77.0 
Long-term, interest-bearing debt 39.5 43.1 39.0 
Short-term, interest-bearing liabilities - 145.0 - 
Other short-term liabilities 460.7 466.7 446.8 
TOTAL LIABILITIES & EQUITY  3479.8 2508.6 3272.2 
 
CASH FLOW    
(Figures in NOK million) 1Q01 1Q00          2000 
Ordinary profit before taxes 97.8 86.2 492.5 
Changes in working capital (14.1) (42.7) (491.7) 
Other operating changes (37.6) 13.0 20.1 
Total from operations 46.1 56.5 20.9 
From investments (406.7) (51.3) (396.3) 
From financing 118.3 19.5 840.3 
 
INTERIM RESULTS 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 
BY QUARTER 2000  2000  2000  2000 2001 
Operating revenues  583.3 658.9 729.5 746.3 648.8 
Operating profit 89.6 114.8 139.7 121.5 85.3 
Earnings per share (NOK) 0.34* 0.43 0.56 (0.97) 0.36 
Sales growth (%) 33.7 9.8 28.6 31.9 11.1 
Operating margin (%) 15.4 17.4 19.2 16.3 13.1 
* Net profit from affiliated companies and earnings per share has been restated based on the reversal of profit from Wise 
Recycling LLC of 8.2 MNOK in the first quarter of 2000. The amount was reversed in the fourth quarter 2000 report. 

 
HIGHLIGHTS 1st QUARTER



- Operating revenues of 649 MNOK (up 11%) 
• Delayed sales in Germany and Denmark 
   pending new legislation 

- Profit before taxes of 98 MNOK (up 13%) 
- Acquisition of 70% ownership in a Brazilian  
  can collection and recycling company 
- Acquisition of Belgian distributor 
- Preferred supplier agreement with FDB, the  
  Danish retail chain 
- Several new deposit initiatives 
 

FINANCIALS 
Revenues in the first quarter 2001 amounted to 
649 MNOK, up from 583 MNOK in 2000 (up 
11%). The slow start of the year was expected as 
a consequence of pending new deposit initiatives 
in several European markets. The operating profit 
was 85 MNOK compared to 90 MNOK in 2000 
and the operating margin was 13.1%. The 
difficult scrap aluminum market in the U.S. and a 
step up in expenses in preparation for deposit 
introduction in Germany have contributed to the 
lower operating margin in the first quarter. 
 

In connection with the Wise Metals Group write-
off at year-end, profit from affiliated companies 
of 8.2 MNOK was reversed. First quarter 2000 
has been restated to properly reflect this reversal. 
Profit before tax in the first quarter 2001 
amounted to 98 MNOK compared to 86 MNOK 
in 2000.  
 

Earnings per share increased by 6%, assuming a 
tax rate of 31% for the year. Total assets 
amounted to 3 480 MNOK, up 6% from year-end. 
The liquidity remains good and the equity ratio 
stands at 80.7%. 
 

MARKETS 
 

EUROPE 
Revenues in Business Unit Europe amounted to 
223 MNOK against 213 MNOK in 2000 - an 
increase of 5% from first quarter 2000. 
 

Sales by market 
Figures in MNOK 1q01 1q00 
Norway 21 20 
Sweden 27 34 
Finland 22 23 
Denmark 14 19 
The Netherlands 33 29 
Germany 46 55 
Austria 10 15 
Switzerland 10 12 
Belgium 7 3 

Other markets 33 3 
Total Europe 223 213 
 

Sales by activity 
Figures in NOK million 1q01 1q00 
Sales, lease 129 158 
Service 61 52 
Recycling Centers 13 - 
Adm. & Promotion 3 3 
Materials Handling 17 - 
Total Europe 223 213 
 

Denmark 
On February 7, 2001 TOMRA signed a preferred 
supplier agreement with the Danish retail group 
FDB with a market share in Denmark of 38%. 
The frame contract has a targeted sales value of 
DKK 120 million before the end of 2002. The 
contract is dependent on Dansk Retursystem 
(DRS) officially confirming the announced 
subsidies for upgrades of existing Reverse 
Vending Machine equipment in Danish 
supermarkets, announced June 2000. DRS is 
awaiting an approval by the Danish Parliament to 
be formed. The approval is expected to take place 
in May 2001. 
 

Germany 
The sales development in Germany for the first 
quarter 2001 was heavily impacted by the uncertainty 
in the industry caused by discussions related to new 
deposit legislation. Germany introduced a Packaging 
Ordinance in 1991 that made the industry responsible 
for maintaining a minimum 72% refillable quota for 
beverage containers in order to avoid introduction of 
mandatory deposit for non-refillable containers. This 
quota was not met in 1997, 1998 and 1999. During 
2000 the German environmental minister therefore 
announced start-up of a new deposit system for non-
refillable beverage containers in the second half 2001. 
 

Late October 2000 the Minister of Environment 
received support from 15 out of 16 regional Ministers 
of Environment to introduce new deposit legislation 
that would cover all environmental “unfriendly” 
containers, such as non-refillable glass, plastic and 
metal containers. The German government further 
announced its support to this new law on January 31, 
2001, with a target to complete the legislative process 
before summer 2001. The start-up date of the new 
deposit system was announced to be January 1, 2002. 
 
In January 2001, the Ministries of Finance and 
Environment jointly estimated the necessary 
investments tied to the new deposit system. They 
indicated a need for 83,000 Reverse Vending 



Machines (RVM’s) to automize approximately 41,000 
retail outlets with an average of two RVM’s each. 
TOMRA has previously made its own assessments of 
the market potential for RVM’s in Germany under 
new deposit legislation. With upgrades of existing 
RVM’s and installation of new available technology 
that handles both refillable and non-refillable 
containers in one machine, we have estimated the 
investment level in the first 2-3 years to be in the 
range of 35-40,000 RVM’s. In any case this represents 
a significant potential considering that TOMRA, as 
the market leader, has a total of 41,000 RVM’s 
installed worldwide. 
 
In order to be well prepared to support the food retail 
chains and the beverage industry in the execution of 
the new deposit system, TOMRA has designed a 
conceptual model based on TOMRA’s broad 
experience in designing and operating deposit 
systems in Europe and North America. By accessing 
these experiences, the different stakeholders should 
be better prepared to develop a solution that 
minimizes the overall system costs and understand 
the impact on their individual business operations. 
 
In preparation for the new deposit system to be 
introduced early 2002, TOMRA has invested in new 
technology solutions, system design, organizational 
structure and production capacity during the past 
months. New machines will be introduced during the 
second half of 2001, and the German organization 
will have sufficient capacity to design, install and 
service automated solutions as that will be required 
by the German retail chains. A new assembly plant in 
Norway will be operational as from this summer. Our 
total available production capacity combined with a 
wide international network of third-party sub-
contractors, makes TOMRA ready to produce and 
deliver the large volumes of RVM’s needed during 
second half of 2001 and in the years to come. 
 
The business opportunities relating to the new deposit 
system will also create possibilities for RVM 
competitors and industry groups to launch and 
promote alternative solutions. The complexity of the 
value chain and the variety of stakeholders have 
effectively been handled in Scandinavia through the 
formation of an industry and retail trade controlled 
operational entity. TOMRA has during the past 
months developed a conceptual model that describes 
all necessary steps to establish the system to help such 
German organization to get started. 
 

The Netherlands 

The Dutch Minister of Environment announced at 
January 31 that he had given the Dutch beverage 
industry an April 1 deadline to come up with an 
alternative solution to a mandatory deposit system 
for non-refillable beverage containers. A final 
conclusion was not reached at the meeting 
between industry and the Minister on April 2, but 
the Dutch Ministry of Environment expects to 
conclude during May. 
 
If non-refillable containers are included in the 
Dutch deposit system, additional investments in 
RVM technology will be needed. An estimated 
number of 1,500-2,000 RVM’s in the market can 
be upgraded to handle non-refillable containers 
and additionally 2,500-3,500 new RVM’s may be 
required. 
 

Belgium 
The market share of non-refillable beverage 
containers has been growing significantly in 
Belgium over the past year and represents today 
75% of the total beverage container market. This 
has caused the government to draft a new Eco-tax 
system that penalizes the non-refillable containers 
and promote refillables. The new tax system, with 
a 5-7 BEF per liter on non-refillable containers, is 
expected to be ready for implementation early 
2002. 
 
TOMRA signed in March an agreement to acquire 
its Belgian distributor, Tomra Systems NV with 
accounting effect from January 1, 2001. The 
purchase price was 36 MNOK and included 
goodwill of 26 MNOK. Tomra Systems NV had 
revenues of 23 MNOK in 2000 and has 800 
RVM’s installed in the market. 
 

Israel 
The Israeli parliament passed legislation for 
introduction of deposit for beverage containers in 
2000 with a target to implement the system from 
April 1, 2001. During the past months, Israeli 
industry has worked to establish a central 
organization that will be responsible for operating 
the deposit system. The anti-trust authorities 
recently formally approved this organization and 
a new start-up date has been set at October 1, 
2001. 
 

South America 
Effective March 2001 TOMRA signed the final 
agreement to acquire 70% ownership in the newly 
formed Tomra Latasa Reciclagem SA. The 
company was formed on the basis of the 
aluminum can recycling activities of Latas de 



Alumino S/A – LATASA, the publicly traded and 
largest South American can manufacturer. 
 
The purchase price of USD 28 million included 
USD 22 million of goodwill. Annual revenues for 
Tomra Latasa are estimated to be in the range of 
USD 33 million for 2001. The South American 
activities will be reported as a third Business Unit 
from second quarter. 
 

Market outlook for Europe 
The Board remains optimistic towards the market 
opportunities in Europe, but expects that the 
weak market conditions in certain European 
markets will remain during second quarter. 
 
NORTH AMERICA 
Revenues in America amounted to 426 MNOK - 
an increase of 15% over the 370 MNOK reported 
in the first quarter 2000. The acquisition in 
Canada in the second quarter 2000 and the 
Northeast markets have mainly driven the 
growth. 
 

Sales by market 
Figures in MNOK 1q01 1q00 
New York 116 93 
Connecticut 20 18 
Massachusetts 26 19 
Michigan 57 43 
California 159 162 
Non deposit states 25 30 
Canada 21 3 
Other markets 2 2 
Total North America 426 370 
 

Sales by activity 
Figures in NOK million 1q01 1q00 
Sales, lease 42 34 
Service 35 29 
Recycling Centers 63 52 
Adm. & Promotion 19 17 
Materials Handling 267 238 
Total North America 426 370 
 

Wise 
Since TOMRA in February communicated the 
write-off of 43.5 MUSD to cover the total 
financial exposure against Wise Metals Group 
(WMG), TOMRA and WMG have concentrated 
on re-establishing the relationship at acceptable 
terms for both parties. The parties have agreed to 
sell Wise Recycling LLC (WR) and negotiations 
with potential buyers are progressing.  
 

TOMRA and WMG are discussing an agreement 
where TOMRA exchanges receivables in WR and 
WMG for convertible preferred stock. The 
conversion feature provides for approximately 
30% ownership interest in WMG. 
 
In order to secure satisfactory future shipments of 
aluminum to WMG, TOMRA and WMG are also 
discussing a supply agreement with acceptable 
payment guarantees. This agreement will contain 
similar commercial terms as our previous 
agreement. 
 
California 
Tomra Pacific has experienced a weak start of 
2001, partly as a consequence of the termination 
of TOMRA’s delivery of scrap aluminum to Wise 
from January 26, 2001. Volumes from the 
Recycling Center operations have not been 
affected as much as the obtained price for 
aluminum. The lower price is caused by loss of 
the shred premium and an increased pricing 
spread of LME to scrap aluminum as a 
consequence of the general weakening of the U.S. 
economy. Volumes in the Materials Handling 
Division have been reduced due to the 
uncertainty in the aluminum market. 
 
Market outlook for North America 
The Board expects continued growth in the North 
American market, but operational issues remain a 
challenge in the Californian market. 
 

SHAREHOLDERS 
The distribution by country of TOMRA 
shareholders shows: Norway 24.8%, United 
States 19.5%, United Kingdom 18.6%, 
Luxembourg 10.8% and France 7.2%. 
 
During March 2001 TOMRA issued 2 118 534 
shares to employees for a total of 118 MNOK. 
TOMRA's share price decreased from NOK 171 
to NOK 142 during first quarter 2001. The 
number of shares traded in the period was 152 
million, compared with 102 million in the same 
period last year.  
 
Asker, 19 April 2001 
TOMRA SYSTEMS ASA 
 
Jan Chr. Opsahl       Erik Thorsen 
Chairman                           President & CEO 


